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Table 1.1 Fiscal Years
U.S. Economic Forecast Summary
Forecast 2008 to 2011

2004 2005 2006 2007 2008 2009 2010 2011
Real National Income Accounts (Billions of Chained 2000 Dollars)

Real Gross Domestic Product 10,510.9 10,839.4 11,181.7 11,416.2 11,663.4 11,839.7 12,158.8 12,535.7
    % Ch 3.7 3.1 3.2 2.1 2.2 1.5 2.7 3.1
    Real Consumption 7,435.7 7,683.6 7,925.2 8,166.3 8,335.0 8,500.9 8,687.0 8,937.5
        % Ch 3.6 3.3 3.1 3.0 2.1 2.0 2.2 2.9
    Real Nonresidential Fixed Investment 1,108.0 1,191.0 1,270.6 1,328.1 1,398.2 1,378.9 1,411.9 1,483.3
        % Ch 4.4 7.5 6.7 4.5 5.3 -1.4 2.4 5.1
    Real Residential Fixed Investment 539.8 578.3 601.8 520.4 414.2 365.8 409.4 456.0
        % Ch 11.8 7.1 4.1 -13.5 -20.4 -11.7 11.9 11.4
Real Personal Income 8,809.5 9,126.9 9,395.6 9,757.0 10,000.1 10,210.9 10,500.4 10,864.8
    % Ch 2.6 3.6 2.9 3.8 2.5 2.1 2.8 3.5
Real Per Capita Income ($/Person) 30,061 30,845 31,447 32,362 32,876 33,276 33,924 34,802
    % Ch 1.6 2.6 2.0 2.9 1.6 1.2 1.9 2.6

Price and Wage Indexes
U.S. Implicit Price Deflator, PCE (2000=1.0) 1.069 1.098 1.133 1.160 1.192 1.214 1.236 1.259
    % Ch 2.2 2.8 3.2 2.4 2.8 1.8 1.8 1.8
U.S. Consumer Price Index (1982-84=1.0) 1.861 1.917 1.990 2.041 2.105 2.141 2.181 2.221
    % Ch 2.2 3.0 3.8 2.6 3.1 1.7 1.9 1.8
Employment Cost Index (June 1989=1.0) 0.955 0.980 1.005 1.038 1.071 1.099 1.128 1.160
    % Ch 2.8 2.6 2.6 3.3 3.2 2.7 2.6 2.8

Current Dollar National Income (Billions of Dollars)
Gross Domestic Product 11,330.4 12,049.8 12,846.0 13,495.0 14,109.0 14,602.5 15,262.7 16,030.8
    % Ch 6.2 6.3 6.6 5.1 4.6 3.5 4.5 5.0
Personal Income 9,414.3 10,026.2 10,649.7 11,319.4 11,921.9 12,395.7 12,981.8 13,675.0
    % Ch 4.8 6.5 6.2 6.3 5.3 4.0 4.7 5.3

Employment (Millions)
U.S. Civilian Labor Force 146.8 148.2 150.4 152.4 153.7 154.9 156.1 157.6
    Total U.S. Employment 138.3 140.4 143.1 145.5 146.1 146.3 147.4 149.3
        Unemployment Rate (%) 5.82 5.30 4.83 4.53 4.97 5.56 5.57 5.29

Nonfarm Payroll Employment 130.46 132.47 135.00 136.96 137.92 138.27 139.80 141.84
    % Ch 0.3 1.5 1.9 1.4 0.7 0.3 1.1 1.5
    Manufacturing 14.33 14.29 14.20 14.03 13.74 13.35 13.19 13.32
        % Ch -3.7 -0.3 -0.6 -1.2 -2.0 -2.9 -1.2 1.0
        Durable Manufacturing 8.88 8.96 8.98 8.91 8.72 8.46 8.36 8.50
            % Ch -3.6 0.9 0.2 -0.7 -2.1 -3.0 -1.2 1.7
        Nondurable Manufacturing 5.45 5.33 5.23 5.12 5.02 4.89 4.83 4.82
            % Ch -3.8 -2.1 -2.0 -2.1 -1.9 -2.6 -1.2 -0.2
    Construction 6.84 7.13 7.57 7.69 7.44 7.06 7.05 7.25
        % Ch 2.1 4.3 6.1 1.6 -3.2 -5.0 -0.2 2.8
        Service-Producing 108.72 110.44 112.58 114.54 116.00 117.13 118.86 120.58
            % Ch 0.7 1.6 1.9 1.7 1.3 1.0 1.5 1.4

Miscellaneous Indicators
Oil-WTI ($ per barrel) 33.8 48.8 64.3 63.4 82.7 74.3 74.2 74.0
Personal Saving/Disposable Income (%) 2.2 1.5 0.4 0.4 0.6 1.9 1.4 1.8
Auto Sales (Millions) 7.5 7.6 7.8 7.7 7.4 7.1 7.5 7.8
    % Ch -4.3 0.2 2.8 -1.3 -4.1 -3.0 4.7 3.7
Housing Starts (Millions) 1.945 2.016 2.039 1.546 1.063 0.995 1.335 1.594
    % Ch 12.5 3.7 1.1 -24.2 -31.2 -6.4 34.1 19.4
Federal Budget Surplus (Billions) -404.5 -320.7 -286.8 -211.5 -282.1 -458.4 -311.9 -280.1
Net Exports (Billions) -535.8 -666.5 -762.8 -733.2 -690.1 -597.2 -571.7 -570.2

3-Month Treasury Bill Rate (%) 0.96 2.21 4.06 4.89 2.91 1.80 3.58 4.57
10-Year Treasury Note Yield (%) 4.29 4.23 4.59 4.76 3.91 3.33 4.55 5.37
Bond Index of 20 G.O. Munis. (%) 4.79 4.50 4.45 4.30 4.07 3.52 4.73 5.55
30-Year Fixed Mortgage Rate (%) 5.92 5.78 6.20 6.35 5.77 5.11 6.26 7.05



Table 1.2 Fiscal Years
Washington Economic Forecast Summary
Forecast 2008 to 2011

2004 2005 2006 2007 2008 2009 2010 2011
Real Income (Billions of Chained 2000 Dollars)

Real Personal Income 193.798 204.080 206.457 217.100 225.800 232.749 241.528 251.576
    % Ch 1.7 5.3 1.2 5.2 4.0 3.1 3.8 4.2
    Real Wage and Salary Disb. 108.733 111.338 115.505 121.766 126.812 130.517 135.235 140.487
        % Ch 1.4 2.4 3.7 5.4 4.1 2.9 3.6 3.9
    Real Nonwage Income 85.065 92.742 90.953 95.334 98.987 102.231 106.294 111.089
        % Ch 2.2 9.0 -1.9 4.8 3.8 3.3 4.0 4.5
Real Per Capita Income ($/Person) 31,459 32,669 32,459 33,534 34,289 34,749 35,473 36,385
    % Ch 0.6 3.8 -0.6 3.3 2.3 1.3 2.1 2.6

Price and Wage Indexes
U.S. Implicit Price Deflator, PCE (2000=1.0) 1.069 1.098 1.133 1.160 1.192 1.214 1.236 1.259
    % Ch 2.2 2.8 3.2 2.4 2.8 1.8 1.8 1.8
Seattle Cons. Price Index (1982-84=1.0) 1.935 1.973 2.035 2.116 2.197 2.253 2.310 2.363
    % Ch 1.3 1.9 3.2 4.0 3.8 2.5 2.5 2.3
Average Nonfarm Annual Wage 41,589 42,684 44,341 46,647 49,017 50,781 52,715 54,829
    % Ch 2.7 2.6 3.9 5.2 5.1 3.6 3.8 4.0
Avg. Hourly Earnings-Mfg. ($/Hour) 18.15 18.57 19.32 20.21 20.17 20.23 20.57 20.96
    % Ch 1.6 2.3 4.0 4.6 -0.2 0.3 1.7 1.9

Current Dollar Income (Billions of Dollars)
Personal Income 207.083 224.145 234.001 251.855 269.179 282.542 298.596 316.636
    % Ch 3.9 8.2 4.4 7.6 6.9 5.0 5.7 6.0
Disposable Personal Income 185.143 198.937 205.789 220.215 235.092 249.779 260.972 276.213
    % Ch 5.0 7.5 3.4 7.0 6.8 6.2 4.5 5.8
Per Capita Income ($/Person) 33,615 35,880 36,788 38,901 40,875 42,182 43,854 45,794
    % Ch 2.8 6.7 2.5 5.7 5.1 3.2 4.0 4.4

Employment (Thousands)
Washington Civilian Labor Force 3,181.4 3,235.4 3,303.7 3,352.4 3,462.3 3,525.3 3,588.2 3,650.0
    Total Washington Employment 2,961.5 3,047.0 3,132.6 3,189.7 3,291.3 3,332.9 3,386.9 3,443.9
        Unemployment Rate (%) 6.91 5.82 5.18 4.85 4.94 5.46 5.61 5.65

Nonfarm Payroll Employment 2,673.5 2,737.5 2,820.6 2,896.0 2,949.5 2,982.9 3,033.6 3,087.2
    % Ch 0.7 2.4 3.0 2.7 1.8 1.1 1.7 1.8
    Manufacturing 263.2 267.8 279.2 289.7 295.7 293.4 291.7 295.9
        % Ch -4.2 1.7 4.3 3.7 2.1 -0.8 -0.6 1.4
        Durable Manufacturing 181.0 186.8 197.6 208.0 214.4 212.9 210.6 213.3
            % Ch -5.0 3.2 5.8 5.3 3.0 -0.7 -1.1 1.3
            Aerospace 62.1 63.4 69.0 76.7 82.8 84.2 84.2 84.2
                % Ch -11.4 2.1 8.8 11.1 7.9 1.8 0.0 0.0
        Nondurable Manufacturing 82.2 81.0 81.6 81.6 81.3 80.5 81.1 82.6
            % Ch -2.5 -1.5 0.7 0.1 -0.4 -1.0 0.7 1.8
    Construction 159.8 170.0 186.6 202.5 205.8 200.2 200.5 201.0
        % Ch 3.2 6.4 9.7 8.5 1.6 -2.7 0.1 0.3
        Service-Producing 2,241.7 2,290.5 2,345.9 2,395.4 2,440.0 2,481.6 2,533.9 2,582.5
            % Ch 1.2 2.2 2.4 2.1 1.9 1.7 2.1 1.9
        Software Publishers 38.5 40.1 42.8 46.6 48.4 50.8 53.2 55.6
            % Ch 5.5 4.1 6.7 8.8 4.0 4.8 4.8 4.6

Housing Indicators (Thousands)
Housing Units Authorized by Bldg. Permit 44.469 52.018 53.907 49.171 38.199 41.806 46.824 48.378
    % Ch 4.1 17.0 3.6 -8.8 -22.3 9.4 12.0 3.3
    Single-Family 34.471 38.555 40.411 33.294 23.747 27.414 31.371 32.397
        % Ch 5.4 11.8 4.8 -17.6 -28.7 15.4 14.4 3.3
    Multi-Family 9.998 13.463 13.496 15.877 14.452 14.393 15.453 15.981
        % Ch -0.1 34.7 0.2 17.6 -9.0 -0.4 7.4 3.4
30-Year Fixed Mortgage Rate (%) 5.92 5.78 6.20 6.35 5.77 5.11 6.26 7.05


